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摘    要 
 
本文的研究以 2007 年一季度末（样本数量 1083 家）和 2008 年一季度末（样





















































This research analyzes the institutional preferences for stock characteristics in 
China. Based on a sample of companies listed at Shanghai and Shenzhen stock 
markets at the end of the first season in 2007 and 2008, we explore the relationship 
of the institutional shares proportion and the stock characteristics by the research 
method of variance analysis and regression to test whether the institutional investors 
follow the prudent duty. Those stock characteristics can be divided into three main 
areas: the market characteristics (BETA, volatility, turnover rate, stock performance, 
listed time, company scale), the equity characteristics (the shares proportion of the 
biggest shareholder, the tradable proportion of the shares), and the financial 
characteristics (the profit, the operational cash flow). 
Our main results are summarized as follows: (1) The institutional preferences 
for stock characteristics are not stable which will change in different market 
situations; (2) During the rising market circle (the first season of 2007), the 
institutional investors do not follow the prudent principle. On the contrary, they tend 
to increase the risk and have a significant preference towards stocks with high BETA, 
high volatility and low JENSEN index (a measure of stock performance); (3) During 
the dropping market circle (the first season of 2008), the institutional investors show 
some prudence in case of big losses. They prefer stocks with low BETA, low 
volatility, high JENSEN index and state-owned companies; (4) The institutional 
investors care about the companies’ profit but ignore the operational cash flow which 
can test the quality of the profit. It means that the institutional investors are not 
prudent enough, they do not care about the cash creation ability of the listed 
companies. 
We can see that the institutional investors can cause damage to the interests of 
public investors even they do not offend the law. Under the incomplete legal 
supervision, the institutional investors can avoid the prudent duty and put the public 















the mature supervision experiences from the western countries, clarify the 
institutional investors’ prudent duty and improve the class-action lawsuit so that the 
interests of the public investors can be essentially protected. 
The innovations of this research are as follows: (1) The sample includes both 
the rising and the dropping market circle so that we can see the differences of the 
institutional investors’ behavior in two totally reverse market situation; (2) This 
research takes the profit and operational cash flow into account and divides the 
sample into four groups to explore the complex influence on the preferences of the 
institutional investors by the cash flow and the profit. 
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第一章  引言 












2000 年《开放式证券投资基金试点办法》、2001 年 12 月《全国社会保障
基金投资管理暂行办法》、2002 年 11 月《合格境外机构投资者境内证券投资管
理暂行办法》分别为开放式基金、社保基金和 QFII 的建立奠定了基础。 




2004 年 10 月保监会与证监会共同发布的《保险机构投资者股票投资管理
暂行办法》，以及 2005 年 2 月两会联合发布的具体实施细则，拉开了保险业开
始直接投资股票市场的序幕。 
2004 年 5 月《企业年金试行办法》与《企业年金基金管理试行办法》正式
施行，为我国企业年金市场的发展构建了一个大体的框架；2005 年又出台了一
系列与之配套施行文件，标志着企业年金市场运行的法规体系形成，企业年金



















辉煌的时期。伴随着股市的繁荣，各类机构投资者也获得了空前的发展。      
图 1-1 显示，随着股票市场的发展，基金规模在 2005 年至 2007 年间获得了空
前的增长，从 5000 亿份猛增到 2 万多亿份。 
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截至 2007 年年底，我国已有基金公司 59 家，管理基金 346 只，资产管理
规模为 22339 亿份，基金净值为 32762 亿元，基金持股市值占流通市值的比重
达到 28%。保险资金、社保基金、企业年金持股市值约占流通市值的 3.34%。 








2007 年 5 月 14 日，上投摩根基金经理唐建的“老鼠仓”事件得到证实。
唐建自担任基金经理助理起便以其父亲和第三人账户，先于基金建仓前买入新
疆众和的股票，总共获利逾 150 万元。 
2007 年 8 月 14 日，持有上电转债 2.71％的赎回份额的三家基金管理公司，
没有在最后交易日卖出转债或实施转股，被上市公司行使赎回权，致使基金资
产损失达 2200 万元。而上海电力在 7 月 13 日至 8 月 13 日的一个月间，曾八次
发布《“上电转债”赎回事宜的公告》。 
2008 年 3 月 19 日，民生银行发布公告称，其非凡理财“港基直通车”产
品由于净值低于 50%，将进行清盘。 















亿元，超过八成基金出现亏损。和 2007 年基金总体盈利 1.1 万亿元相比，仅仅
3 个月，基金公司去年入账的半壁江山已经亏损殆尽。 
2009 年 3 月 31 日，国内 60 家基金公司旗下 424 只基金 2008 年年报全部
披露完毕。数据显示，424 只基金 2008 年累计亏损额高达 1.5 万亿元。与此形
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